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On 3 November 2017, within the Post-War & Contemporary Evening Sale at Christie's auction in 
New York, nestled between a Vija Celmins and Jean-Michel Basquiat, was a painting attributed to 
Leonardo da Vinci, the Salvator Mundi  (1490-1500.) The work quadrupled the  estimated sale price 
of 100 million USD, hammering at 400 million (for a total of 450.3 million with buyer’s premium.) 
This work, setting the record for the most expensive work of art ever sold, at auction or private, 
creates a curious case for the Old Masters category. What appears to be a shrinking, potentially 
dwindling category of art, now sits at the top of every art sale record - the most expensive work of art 
is an old master. Why, then, does the category so underperform when compared to the 
Contemporary, Post-War, Modern, Post-Impressionist, and Impressionist works at auction? This 
thesis will attempt to analyze how the art market has formed, and what exactly dictates the market 
today. The supply of Old Masters is limited, and the “Greats” of the Old Masters, such as Titian, 
Botticelli, and Leonardo - who do continue to smash sale records - is even more scarce. Why does it 
seem that only certain Old Master works (for the sake of this study, the Italian Renaissance works) 
stand a chance at competing with the prices set by the other aforementioned categories of art? What 
do these Italian old masters have that other old masters lack? In addition, this study will examine 
whether this is the norm for the old masters, or if there is anything that can be done (or has been 
done) to stay relevant in today’s world. As for the Salvator Mundi, this study concludes that it was an 
over-performing anomaly, the price more determined by the theatrics around it, though it does serve 
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Since the art market’s formation, what has dominated an artist’s or period’s popularity and 
ability to sell, has been driven by the tastemakers. In today’s art market, the tastemakers are those 
with the money to spend, and the market’s value is determined by these tastemakers. Trends and 
styles are constantly changing, and periods that dominated the market such as the Italian Renaissance 
or Dutch Baroque, became sidelined by the increasingly popular Impressionist and Post-
Impressionist periods, eventually joined by Modern and Contemporary. It is these categories which 
now heavily influence the market today. While these categories gained traction in terms of overall 
popularity, what happens to the once sought-after but now forgotten areas of the market? In 
examining this, this study will look specifically at the Italian Renaissance Old Masters, and the rise 
and fall of this art era’s vogue, particularly looking at it through today’s lens. As art investors of the 
last thirty or so years turned their attention to Modern and Contemporary art, the prices of works 
from the late nineteenth and early twentieth century grew exponentially, dwarfing the prices of all 
other art periods by comparison. Contemporary Sales at the major auction houses brought the big-
ticket items of the years, and attracted the wealthiest crowd (or at least a crowd that was more willing 
and able to spend an exorbitant amount on a work.) Then, in 2017, something extraordinary took 
place. Nestled in a Contemporary Sale at Christie’s in New York, was an Italian Renaissance work, 
attributed to the master of all masters, Leonardo da Vinci. Leonardo’s Salvator Mundi (1490-1500) 
sold to an anonymous buyer for 450.3 million USD, shattering records as the highest selling work of 
art in history. In a way, the art market was turned upside down; here was an Old Master among 
Contemporary works, seemingly appearing before an audience it would not have otherwise, bringing 
in the highest earnings the art market has ever seen.  
To understand the art market and what drives its trends, this study must first examine the 





the auction market, which was triggered by the Enlightenment and Industrial Revolution. The impact 
of these pivotal moments in history influenced the perception of and consumption of art. The middle 
class emerged, and with it, a taste for personal collections of riches. The auction market, though in 
theory created centuries ago, solidified in the modern sense. Personal collections developed into art 
museums, allowing for art to be more easily accessible to the general public than ever before. In the 
second section of Chapter I, the establishment and subsequent fame of the Renaissance Old Masters, 
will be examined, specifically Titian, Sandro Botticelli, and Leonardo, in order to understand how 
these great artists became great, and why their skills, reputation, and merit has prevailed for 
centuries. What do these artists possess that their contemporaries seemingly lack, since they are so 
often cited as the masters; why have these specific old masters maintained their popularity, while the 
reputation of other similarly skilled and established artists has faltered? The works examined are 
Leonardo da Vinci’s Salvator Mundi, Titian’s Portrait of Alfonso d’Avalos with a Page (1533), 
Titian’s Diana and Actaeon (1556-1559), and Boticelli’s Portrait of a Young Man holding a Roundel 
(1480), as all of these works are among the highest selling artworks, and are among the Italian 
Renaissance old masters.  
Chapter II of this study will examine the current state of the art market for Old Masters, and 
how the art market in general is structured in the twenty-first century. The Salvator Mundi sale will 
be examined, as it provides an insight into not only its impact on the Old Masters market and the art 
market in its entirety, but perhaps it also alludes to the future of the Old Master market.   
 The third chapter will discuss what the future of the Old Master market looks like, while 
putting that into context of the Salvator Mundi. There have been several important Old Master 
exhibitions in the past decade, such as at the Louvre Museum in Paris and the Metropolitan Museum 
of Art in New York. Other exhibitions include contemporary works in conjunction with Old Master 
works, as seen in exhibitions with contemporary artist Nicolas Party, Victoria Beckham’s 





the 2019 Venice Biennale. This chapter concludes with understanding how the Old Master market 
still very much has an active audience, and how Old Master dealers and collectors can work in 








The Formation of the Art Market, Its Significance, and the Establishment of the Old Masters. 
 
1.1: The Art Market Origins  
 
To begin a formal discussion of the state of the Old Masters art market, one must look at the 
art market as a whole and the trends within it. To examine these trends, one must go back to the 
origins and development of formal auctions. What is considered to be the present-day art market - 
meaning an organized sale that includes an auctioneer, bidders, and property to sell - first emerged in 
the modern sense in the eighteenth century. What drove the auction market (and what would become 
specifically the art auction market) to form was the global cultural transformation brought on by 
historical events of the seventeenth century, leading up to the present day. 
It was during the seventeenth century that the practice of collecting art became a rather 
common activity, and the foundations of what can be recognized as the present-day gallery was laid. 
Prior to this time, the closest the world had seen to these “galleries” were in premodern Germany in 
the form of Cabinets of Wonder.1 This hobby became so popular and collections had grown so 
significantly they became large personal collections. European art collectors began to create 
specialized display areas with organized viewings, encouraging collectors to concentrate on paintings 
and sculptures, rather than an omnium gatherum of works and national curiosities.  
At this time, Rome was still the art powerhouse of the world, though competition all across 
Europe appeared, threatening this status. Antwerp and Amsterdam had become a major art 
production hubs; in Northern Europe, there was not nearly as strong of a correlation between court or 
                                                                                              
1  Referred to as Kunstkabinetts, Kunstkammers, or Wunderkammers. Often these were small cabinets of collected 
worldly objects; the cabinets would often be a large piece of furniture or a whole room, dedicated to natural objects, 
a way of studying natural history. This could include items belonging to geology, archaeology, religious or historical 





church patronage and the arts, allowing Dutch artists more artistic freedom, with their clientele 
existing heavily in the middle-class. With the establishment of the Dutch East India company, 
increasing trade between western Europe and Asia, global arts and cultures were exposed. In Spain, 
the Spanish royal collection was of great significance, filled with masterpieces, including works by 
Titian. At this time, the country most significantly involved in attempting to establish itself as an 
artistic global center, was France. Under Louis XIV, Jean-Baptiste Colbert2 established the French 
academies of painting, sculpture, and architecture, with Charles Le Brun as the lead artist. Due this 
increased attention to the arts, all across western Europe, the connoisseurship of painting was 
increasingly becoming professionalized.  
During the eighteenth century, with the historical consequences and intellectual/cultural 
transformation of the Enlightenment, that would later give way to the technological advancements of 
the Industrial Revolution, a new crop of consumers grew – the middle class. The Enlightenment 
began in Europe in the early eighteenth century, and lasted for the next several decades. During this 
intellectual movement, the concept of deep thought became fashionable; reason had become the 
primary source of authority and legitimacy. Thought was powered by reason, and rational humanity 
consisted of knowledge, freedom, and happiness. Due to this, the Enlightenment deeply weakened 
the control that the Church and State had on culture, and therefore, the patronage of art. Freedom of 
the press allowed for artistic criticizers, such as Denis Diderot in France, who wrote sensational 
pieces against the Salon in Paris. Until then, the Church and State were the only tastemakers, the 
ultimate dictators of style. As the wealthy middle class consumer became a concept, for the first time, 
the public was able to decide for itself what it wanted to spend its earrings on, art included.  
The auction market blossomed in the eighteenth century. This popularized the Parisian art 
trade, and England came on the scene as a major artistic competitor against France, Italy, Spain, and 
                                                                                              





the Netherlands. At this time in London, art publishing and print and engraving selling was 
developed. The Netherlands had instituted new techniques of auctioneering that reached England; 
these techniques were adopted by the newly established independent London auction houses. The 
first of these organized auction businesses was founded by Christopher Cock. Cock promoted his 
sales in newspaper advertisements, which became so popular, that he was able to conduct his 
auctioneering in a fixed location (the first to do so) in Covent Garden. Groundwork had been laid for 
the auctioneering trade to flourish. In 1744, Samuel Baker founded a bookselling business, which 
was later taken over by his nephew, John Sotheby. This was the start of Sotheby’s auction house,  
though it remained primarily focused on bookselling until the twentieth century. In 1766, James 
Christie founded Christie’s auction house, and not long after Bonhams (in 1793) and Phillips (1796) 
were created, cementing London’s place as an incredibly important participant in the global art 
market. Later, in the nineteenth century, Paris would join in on the auction market, founding the 
Hôtel Drouot in the 1850s, a state-sponsored auction house. It was during this time that the “art 
market” was truly globalized.3 Like never before, Europe was intricately interconnected in its travel 
and trade. The roles that economic, social, and political environments had on trade and travel among 
people and goods in the local, regional, and global context, are also what contributed to the art 
market and how it would behave.  
By the beginning of the nineteenth century, the makeup of the market had completely 
transformed. With the Enlightenment’s focus on reason and thought, the Industrial Revolution was 
born. It was during this time that for the art market, the museum would become a new facet that 
noticeably changed the possibilities of ways in which art circulated.  The number and magnitude of 
museums’ collections expanded enormously. Many important institutions were established, such as 
                                                                                              
3  The term “global” mainly refers to powerful European metropolitan areas such as London, Paris, and The Hague). 
It should be noted, as well, that numerous countries, including major powers such as Germany and Italy who would 
have a large presence especially in the twentieth century’s art market, were still forming themselves as nations at 





the Art Institute of Chicago, The National Gallery in London, and the Metropolitan Museum of Art 
in New York. As travel was made easier, small- and large-scale personal collections would later 
transform into permanent museums. Art museums would become an end goal for the life of a work of 
art; “[t]he museum, with its implicit social contract of preserving and presenting works of art 
presumably entered collections in perpetuity.”4 Furthermore, as public art museums and exhibitions 
emerged, with art now being more readily accessible to a larger group of patrons, specializations 
formed (such as that of various countries of origin, or mediums used). This was partly driven by 
taste, but mostly driven by practicality.5 The importance of materials or fabrication and transportation 
grew, as it simply was difficult and costly to acquire, transport, and preserve certain mediums and 
forms of art. This forced these institutions to focus their collections, creating these specializations.  
It was around this time that the museum played a crucial role in becoming a tastemaker for 
the art world. Museums and other scholarly institutions shifted their focus primarily from purely 
displaying collects, to education, and with that came the rediscovery of old masters, some forgotten 
in history at that time. From today’s perspective, these rediscovered artists are just as highly regarded 
as Old Masters as Titian and da Vinci are. For example, artists like Johannes Vermeer’ gained market 
interest within the art trade. The rediscovery of old master artists at this time was also influencing the 
contemporaries; the color palette and style of El Greco greatly shaped the style of Édouard Manet. 
Art was becoming trendy, and different tastes were developing. Beyond the art historical movements 
taking place in the nineteenth century, such as Realism and Impressionism, there now was influence 
from and revival of old master works. The development of the art market during this period of 
growth from the seventeenth to nineteenth century, depended on three main components, which 
                                                                                              
4 Fletcher, Pamela, and Anne Helmreich. "EPILOGUE: Reframing the “International Art Market”." In Art Crossing 
Borders: The Internationalisation of the Art Market in the Age of Nation States, 1750-1914, edited by Baetens Jan 
Dirk and Lyna Dries, 327-42. LEIDEN; BOSTON: Brill, 2019. Accessed March 16, 2021. 
doi:10.1163/j.ctvrxk3fq.16., 332. 
5  For example, sculpture, which was to be cast and transported (both costly and physically demanding) required a 





continue to be principal influences today: the emergence of the art collector, the production of 
movable works of art (as opposed to in situ works), and the development of a way to sell these works 
effectively, whether by the artists or by intermediaries such as dealers or auction houses. These 
intermediaries became the dominant profitable sector of the art market today, while welcoming other 
intermediaries along the way, such as art advisors. 
By the turn of the twentieth century, the profession of art dealing was popularized, pushing 
the United States into the global art market. American dealers and collectors were creating major 
private collections that to this day are still highly respected, as that of Andrew W. Mellon, John 
Pierpont Morgan, and Henry Clay Frick. As American collecting grew in prominence, as did the 
Contemporary art of the United States, setting the stage for the art market today, and its most coveted 
offerings. 
 
1.2: The Establishment of the Old Masters 
 As mentioned in Section 1, the nineteenth century saw a revival in several “forgotten” old 
masters, but there are a few old masters that during their time, throughout history, and to the present, 
are considered the Greats of the Old Masters. To call an old master artist one of the “Greats,” this is 
to refer to an artist who not only in his (this is an almost exclusively male category) lifetime achieved 
great acclaim, but one who after his death and through time has remained a household name. These 
are creators who even today, their name is instantly recognizable, even by someone who knows little 
to nothing about the art world or its market. To narrow this study, focus will be mainly on Italian 
Renaissance artists, primarily Titian, Botticelli and Leonardo. These three artists are important to the 
goal of this study, as the highest selling Italian Renaissance works are attributed to these three 
artists.6 Titian’s two works Diana and Actaeon (1556-1559) and Portrait of Alfonso d’Avalos with a 
                                                                                              






Page (1533) were both conducted through a private sale, and coincidentally are both currently in the 
permanent collections of museums. Botticelli’s Portrait of a Young Man Holding a Roundel (1480) 
and Leonardo’s Salvator Mundi (1500) were both sold at auction to private buyers at Sotheby’s New 
York and Christie’s New York, respectively. Works by these artists were cherished when the auction 
market was first coming to fruition, just as much then and perhaps even more so compared to today. 
To understand why this is, it is crucial to understand the history of these artists, and how their 
immense skill and consequent reputations came to be. These artists have stood the test of time in only 
ways that true masters can - but why? To answer this, beyond the skill of the master, it must be 
considered the provenance of the works, the condition, and perhaps the subject.  
 The Italian Renaissance was a period of cultural, artistic, political, and economic “rebirth”7 
that followed the Middle Ages. The Renaissance emerged at the very beginning of the fourteenth 
century and continued until the early seventeenth century. This movement looked heavily to 
Classical Greek and Roman art, with attention to linear perspective and the naturalization of faces 
and bodies (in such a way that only Greek and Roman sculpture had been able to accomplish up until 
this point). The Renaissance was a period of humanism, where religious and secular beliefs were 
replaced by interest in the worth of man. It is during this time that the art historical canon begins to 
see oil paintings, with the canvases stretched, rather than fresco murals or tempera on wood. 
Perspective was mastered (firstly expertly demonstrated by Florentine architect Filippo Brunelleschi 
in 1415). Chiaroscuro was popularized, which is the practice of using light and shadow in a way that 
would create a realistic image, or would heighten the drama of a depicted scene. The Renaissance 
popularized the practice of arranging composition in triangular configurations, as seen in Masaccio’s 
Holy Trinity (1427-1428), where the eye would be drawn to one main focal point, with linear 
perspective behind it. The Renaissance mastered creating three-dimensional scenes on a flat, two-
                                                                                              





dimensional canvas. Mathematics was utilized to create this perspective, and through that, the artistic 
craft was elevated; what was being created was more visually compelling and realistic.. These artistic 
inventions of the Renaissance were pivotal to the development of art, and laid the foundation for all 
European art.  
 Tiziano Vecellio (1485/90-1576), known as Titian, was from the Venetian foothills of the 
Italian Alps. Titian became known for his use of heavenly color, weighty human forms, and hazy 
atmospheres. His painterly skills were incredibly influential on both his contemporaries, as well as on 
artists after him, well into the seventeenth century. “An account of artists whose styles or approaches 
were literally transformed by the example of Titian or Veronese would comprise a veritable ‘who’s 
who’ of the seventeenth century and beyond, from Rubens and Velázquez to Reynolds and 
Delacroix.”8 Titian trained primarily under mosaicist Sebastino Zuccato, and painters Giovanni 
Bellini and Giorgione. The style, arte moderna, which is characterized by the dynamism in 
asymmetric compositions that are represented non-hierarchically, was revolutionized by Titian, and 
his master, Bellini. In his later years, Titian became a court painter, and was commissioned by some 
of the most powerful leaders at the time, counting Phillip II of Spain and Holy Roman Emperor 
Charles V as patrons. “Universally admired, even by Vasari, despite the latter’s bias against colore in 
favor of disegno (drawing), [Titian] was the first Italian artist to garner a truly international 
reputation, becoming the chosen painter of a papal family and two emperors.”9 Titian was largely 
respected during his lifetime, gaining substantial recognition. Two of his commissions, Portrait of 
                                                                                              
8 Bayer, Andrea. “HEILBRUNN TIMELINE OF ART HISTORY: Sixteenth-Century Painting in Venice and the 






Alfonso d’Avalos with a Page10 and Diana and Actaeon,11 are both among the highest selling 
artworks by an Italian Renaissance master. 
 The work Portrait of Alfonso d’Avalos with a Page depicts the VI marquis of Pescara and the 
II of Vasto. The work was painted in the Bolognese winter of 1533. Titian portrays d’Avalos as the 
ideal Renaissance scholar. The Italian condottiero was the governor of Milan, as well as the Italian 
commander general of imperial forces under Charles V. During his time as a military hero, d’Avalos 
was awarded the Order of the Golden Fleece, which Titian includes in this portrait; d’Avalos is 
shown wearing the Order’s royal collar over an intricate and grand suit of armor. Next to him, his 
page hands him his military helmet. After d’Avalos’ death, this work was inherited by his son, 
Francesco Ferdinando d’Avalos. In terms of this painting’s provenance, it is believed that the work 
stayed in the family for quite some time after this, and at some point, made the journey to Poland, 
under the ownership of  Jan Sobieski and Stanislaus II. August Poniatowski. It is possible that it was 
donated to the Potocki family, where it remained until 1921 when Alfred Potocki sold it to Countess 
Martine-Marie-pol de Béhague. De Béhague left the piece, along with the rest of her valued art 
collection, to her nephew Huber de Ganay upon her death. De Ganay’s heirs then auctioned off his 
possessions along with this work, at a Sotheby’s Auction in Monte Carlo in 1989. Later that year, the 
insurance company AXA bought the work for 65 million FF (francs). AXA had sent the work to the 
Louvre Museum in Paris on a loan for the next twelve years. Then in November 2003, the Getty 
Museum in Los Angeles, purchased the work for 70 million USD.12  
Titian’s Diana and Actaeon is also among the other significant old master (in terms of) sales. 
The Diana was created as part of a series of seven famous canvases, the “poesies,” depicting the 
                                                                                              
10  Conducted via a private sale to the Getty Museum in Los Angeles from insurance company AXA, in 2004, having 
sold for 70 million USD.  
11  conducted via a private sale to the National Gallery, London and the National Galleries of Scotland from the 7th 
Duke of Sutherland, in 2008-2009, having sold for 50 million GBP.  





mythological scenes from Ovid’s Metamorphoses. “Titian … painted works with mythological 
subjects for domestic settings; he often called these ‘poesie,’ likening them to visual poetry.”13 Diana 
illustrates the moment that the hunter Actaeon stumbles upon the goddess Diana and her nymphs 
bathing, scaring them. Diana is angry at Actaeon for intruding on them in a vulnerable, personal 
moment, and decides she will turn him into a stag. Later on, Actaeon is chased and mauled to death 
by his own hounds, which is also depicted as part of the poesies in Titian’s The Death of Actaeon. 
Diana is decorated with a crown with a crescent moon adorned on it. Next to her, another woman 
(likely her servant), rushes to cover the exposed Diana.  
 Like Portrait of Alfonso d’Avalos with a Page, the Diana also found its final destination in a 
permanent museum collection. The work originally stayed in the Spanish royal collection until 1704, 
when King Philip V gifted it to the French ambassador at the time. It was passed to Phillip II, the 
Duke of Orléans, who was the nephew of Louis XIV.14 After the French Revolution, like many other 
royal possessions, the Duke’s collection was sold to a Brussels dealer by Louis Philippe II, Duke of 
Orléans in 1791.15 Later, in 1796, the third Duke of Bridgewater, Francis Egerton, acquired the work, 
and bequeathed it to his nephew, Earl Gower, the seventh Duke of Sutherland. In August 2008, the 
7th Duke of Sutherland announced his plans to sell many works in the collection that were 
bequeathed to him; one of these works was the Diana, as well as another in the series, Diana and 
Callisto (1556-1559).16 The Duke had initially offered them to the British National Galleries as a pair 
for the fair prices of 100 million GBP17 if the museum could prove that by the end of 2008, it was 
able to raise the funds. The National Galleries of Scotland and the National Gallery in London, 
                                                                                              
13 Department of European Paintings. “HEILBRUNN TIMELINE OF ART HISTORY ESSAYS: Titian (Ca. 
1485/90?–1576).” The Metropolitan Museum of Art, October 2003. 
14  Also the Regent of France during the minority of Louis XV.  
15 He would be guillotined two years later. 
16  The Diana and Callisto depicts the heightened moment that the goddess discovers that her maid, Callisto, is 
pregnant by the god Jupiter, which again, is a scene from Ovid’s Metamorphoses.  





pooled their funds together to raise enough to buy at least one of the Dianas, and share the work 
between the two. The sale was official on 1 February 2009, and over three years, the two museums 
paid 50 million GBP.18 Later, on 2 March 2013, the two were able to buy the Diana and Callisto for 
71.7 million USD.19 The works alternate between these two museums every five years. 
 Alessandro di Mariano di Vanni Filipepi (1445-1510), known more commonly as Sandro 
Botticelli, was a Florentine early Renaissance artist. Botticelli lived in Florence for most of his life, 
initially training as a goldsmith under his father. Botticelli’s father bought him a house in Florence, 
where he lived and out of which worked (this was an unusual practice at the time). Botticelli trained 
under Fra Filippo Lippi, a renowned Florentine painter, whose works were often commissioned by 
the powerful Medici family. Through Lippi, Botticell learned how to create beautiful compositions, 
and “... he learned the importance of line, perspective, and overall compositional elegance.”20 It has 
been suggested that after leaving Lippi’s studio, Botticelli may have studied under the Pollaiuolo 
brothers or possibly Andrea del Verrocchio. By the end of the 1460s, Botticelli had established his 
own workshop, and this own individual style. 
 Botticelli’s Portrait of a Young Man Holding a Roundel (estimated 1480), depicts an 
unknown man. It is suggested that it may have been for the Medici family, possibly Lorenzo 
de’Medici. The work displays a young man with a pretty face, seen at half-length, three-quarter view. 
He is positioned behind a stone window frame, looking out to the spectator. In his hands, a roundel 
featuring a bearded saint is on display. “This small gold-ground painting, which dates to fourteenth-
century Siena, is a separate work of art altogether. It is set into Botticelli’s panel flush with the 
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surface, held in a painted frame and balanced atop a stone parapet.”21 This is a portrait that is 
incredibly appealing visually, emanating the beauty that Botticelli would become known for. It is 
simple and clean, yet refined, traits that Early Renaissance Florence favored. The work is created 
with tempera on wood. 
Botticelli’s portraiture, though limited, is possibly the finest in the genre. Most of his 
portraits are kept in museum collections, so to have one offered at auction such as Portrait of 
a Young Man Holding a Roundel, at Sotheby’s is quite significant. Botticelli could 
manipulate a portrait from what was traditionally a cold, stoic picture, into being some 
incredibly personable and intimate. His portraits have character. “Botticelli remained at the 
forefront of innovation in this [portraiture] genre, exploring spatial relationships and effects 
of light in his composition. He was instrumental in advancing portraiture to its more fully 
modern form….”22 In his early portraits, Botticelli often used architectural elements to define 
a space. This created a deeper illusion, giving his portraits three-dimensionality. This 
technique was visually appealing, drawing the viewer into it, and gave his portraits intrigue. 
In Portrait of a Young Man Holding a Roundel, he opts to use the sitter’s hands as a focal 
point, rather than the background, and the frame around him to create a box. In the young 
man’s hands is the work of another artist; the gold roundel is the work of Bartolomeo 
Bulgarini, a fourteenth century Sienese artist, and it is set into the portrait.  
 The provenance of Portrait of a Young Man Holding a Roundel has several gaps in 
chronologically. The first record of the work is in 1938, owned by Baron Newborough of 
Caernarvon. It is thought that the work descended through the Newborough family for generations 
having made its way to the family’s possession between 1782-1791 when the 1st Baron 
                                                                                              








Newborough, Thomas Winn, was living in Florence. In 1935, Frank Sabin acquired the work from 
the family for a small amount, taking advantage of the fact that the family had not known the true 
value of the piece. In 1941, Sabin sold the work to British scientist and art collector, Sir Thomas 
Ralph Merton. While in Merton’s possession, the work had been declared a Botticelli, and this 
declaration was supported by Kenneth Clark, the Director of the National Gallery in London at the 
time. The work was included in the 1960 Royal Academy Exhibition at Burlington House in London, 
gaining the attention of the public eye.  
 In 1982, Sheldon Solow bought the work at auction. While in his possession, he loaned the 
piece to many major museums, including New York’s Metropolitan Museum of Art, the National 
Gallery in London, and the Städel Museum in Frankfurt. Though attribution has been disputed in the 
past for this work, it is widely accepted by scholars as being a true Botticelli;  in fact, it is considered 
one of his best and most significant works. Of his paintings, Botticelli’s portraiture is fewer when 
compared to his mythological and religious pieces. These portraits provide “... a more direct window 
into the late quattrocento society than his saints or mythological figures.”23 Of the dozen portraits by 
Botticelli that survive, Portrait of a Young Man Holding a Roundel was offered this past January 
(2021) through an auction sale held at Sotheby’s New York. The painting sold for 92.2 million 
USD,24 making it the most valuable Old Masters painting ever sold at the auction house. 
 Beyond just old masters works, the most a picture ever fetched, in private sales or auctions, is 
at Christie’s when a painting attributed to Leonardo da Vinci, the Salvator Mundi sold for a total of 
450 million USD in 2017. Born in 1452 near the town of Vinci in Tuscany, Leonardo was the 
illegitimate son of a local lawyer. Leonardo formally trained in Florence as a painter and sculptor 
under Andrea del Verrocchio (1435-1488). Leonardo was active in Florence between 1472-1482, and 
again in 1500-1508. After Florence, between 1482-1489, Leonardo was in Milan, where he would 
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return in 1508-1513. He spent the last years of his life in Rome from 1513-1516, and then France 
1516-1519, where he passed away. In 1492, he began work on his masterpiece, The Last Supper 
(1492-1498), a mural painted on the end of the wall of the refectory of the Santa Maria delle Grazie 
in Milan. Later, in 1503, Leonardo would begin to craft another of his most valued works, the Mona 
Lisa (1503-1506). Between those years, Leonardo would begin to create his Salvator Mundi. 
 The Salvator Mundi is a picture of Jesus Christ, portrayed in what would have been 
contemporary, Renaissance clothing, gesturing the sign of the cross with his right hand, and holding 
a clear crystal orb in his left. Christ was often depicted holding an orb as this was representation of 
his domination over the mortal world. The sphere was a physical representation of earth, held in the 
palm of his hand to display his earthly rule. When Christ is shown holding the orb as he is here, this 
is called Salvator Mundi,25 hence the title of the work. The preparatory drawings of the Salvator 
Mundi are located in the British Royal Collection; in addition to this work, about twenty other 
versions of it exist, created by students and followers of Leonardo.  
 It is believed that the Salvator Mundi was painted for Louis XII of France, and his queen, 
Anne of Brittany. The exact year of the Mundi’s commission is not clear, but it is thought that the 
year was around 1500 not long after Leonardo had moved to Milan, and during the Second Italian 
War, shortly after Louis conquered the Duchy of Milan and took control of Genoa. It is thought that 
the work was held at James Hamilton’s Chelsea Manor in London between the years of 1638-1641; 
between this time and the Mundi’s creation, its provenance is not entirely known. On 9 March 1649, 
a consequence of the English Civil War, Hamilton was executed. Many of his possessions were 
shipped to the Netherlands, possibly including the Mundi, to be sold. During its time in the 
Netherlands, it is possible that the bohemian artist Wenceslaus Hollar engraved a copy of the 
Salvator Mundi in 1650 while in Antwerp. The work also seems to appear in the possession of 
                                                                                              





Henrietta Maria, wife of Charles I, as recorded in 1649; Charles would be executed that year. Due to 
his death, the work was included in the Royal Collection’s inventory (with a value at the time of 30 
EUR), and was put up for sale along with many other of Charles’ possessions under the English 
Commonwealth. The piece was sold to a creditor in 1651, but due to the English Restoration in 1660, 
the work went back into royal hands, to Charles II, where it was included in Charles’ possessions 
inventory at the Palace of Whitehall circa 1666. The work was then inherited by James II, possibly 
passing to his mistress Catherine Sedley; their daughter married John Sheffield, Duke of 
Buckingham, and his son, Sir Charles Herbert Sheffield, inherited and auctioned the work off in 
1763. The work may have been placed in a gilded frame in the nineteenth century, how it was housed 
in until 2005 when it was then removed. In 1900, British collector Francis Cook bought the work for 
his collection at Doughty House in Richmond. Unfortunately, the work was so damaged by 
restoration attempts that it was attributed to Bernardino Luini (one of Leonardo’s followers). Cook’s 
great-grandson had sold the piece at auction in 1958 for 45 EUR, where it was recorded as being a 
work of Giovanni Antonio Boltraffio, another of Leonardo’s students. Boltraffio remained the 
“artist” to which the work was attributed to until 2011, when the “lost” Leonardo was rediscovered.  
 In 2005, at the St. Charles Gallery auction house in New Orleans, Louisiana, an auction of 
the estate of Baton Rouge businessman Basil Clovis Hendry Sr. was held. Within the estate’s 
collection, was the lost Leonardo. 
“In early 2005, an intriguing painting depicting Christ emerged from the estate of an 
American businessman. It did not come from an historic house, neither was it found 
in a culturally celebrated region of the country, nor was it part of an illustrious 
collection. In fact, it appears to have been the only painting of significance owned by 
its recently deceased owner - a work obtained through inheritance and evidently 
retained more for its devotional qualities than for its artistic merit.”26 
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The work had been so heavily overpainted that it was beyond recognition as an original work; it was 
thought to be a poorly restored copy. It was purchased for less than 10,000 USD by a team of art 
dealers: Alexander Parrish and Robert Simon. Though they did not believe that this was in any way a 
Leonardo da Vinci, Parrish and Simon felt that the work, with the proper restoration and research, 
might be of some significance, perhaps a follower or pupil of Leonardo’s. Simon writes, “Strangely, 
my response to coming across a version of a lost painting by Leonardo did not include speculation 
that it might be the missing original. Rather it was most antiquarian in nature. What, if anything, 
might this painting tell us about Leonardo’s original?”27 At this time, the only truly reliable account 
of this “lost Leonardo” was the engraving that Wenceslaus Hollar did, as mentioned earlier. This 
engraving depicted a half-length frontal portrayal of Christ, bearded, and wavy hair parted down the 
middle. His right hand in blessing, and his left holding the glass orb. With this mindset, Parrish and 
Simon set out to handle this work with great care, commissioning the work of Simon’s friend and 
mentor, Mario Modestini, a painting restorer and art advisor, and his wife Dianne Dwyer Modestini, 
also a restorer, and the director of the Kress Program in Painting Conservation at the Institute of Fine 
Arts in New York, to oversee the piece’s restoration.  
 The first task was getting this work out of the gilded nineteenth century frame. After the 
frame’s removal, it was more clear to Parrish and Simon that this was indeed an old work, but that it 
had suffered multiple restoration attempts over the years by poorly- skilled artisans. “There was no 
doubt that [the areas of Christ’s head] were painted by an inferior hand, but it was clear that these 
were later additions, either broadly painted swaths of repaint or discoloured retouches distinct from 
the original paint surface.”28 After this discovery, Simon reached out to the Modestinis to see if they 
wanted to come and see his most recent acquisition. It was then that Simon realized that the 
                                                                                              
27 Kemp, Martin, Robert B. Simon, and Margaret Dalivalle. Leonardo's Salvator Mundi and the Collecting of 
Leonardo in the Stuart Courts. New York, New York: Oxford University Press, 2019., 7. 





Modestinis would be best suited to restore this work, as they are both highly respected conservators 
of Italian Renaissance painting. Upon first sight, the Modestinis were hopeful that this was a 
Leonardeschi (a term for Leonardo’s close circle of followers). “Dianne later reported [Mario’s] 
thoughts: that this was a painting by an artist in the immediate following of Leonardo, but not by him 
– a picture that achieved an unusual sense of power by virtue of its being slightly larger than life.”29 
Mario suggested that the artist might be Andrea Solario, one of Leonardo’s most gifted followers. 
With this knowledge, Dianne began the conservation treatment. 
 To begin to try to restore this piece, Dianne had to first clean the years of dirt, grime, and 
varnish that had been layered onto the wood. The quality was clear, but the Salvator Mundi had also 
experienced some paint loss. Once the work had been initially cleaned, the cracks, paint loss, color 
variations, and gesso fill, which leveled an area that was shaved down by a sharp object, covered the 
wood panel. At that point, however, the mastery of the Salvator Mundi shone through, 
notwithstanding its dire need for restoration. “What now emerged were brilliant passages of delicacy 
and complexity, colours that with slight saturation were beginning to recover a vibrancy that had 
been long diminished, and, with Christ’s face, a haunting expression of power and solemnity.”30 
Luckily, once they had begun scraping the repaint away and removing the gesso fill, much of the 
original paint was still intact. With this, Dianne suggested that a scholar in the field take a look at the 
piece before any further work was performed. 
                                                                                              
29  Kemp, Simon, and Dalivalle, Leonardo's Salvator Mundi and the Collecting of Leonardo in the Stuart Court, 14-
15  







 Dianne had suggested that the work be shown to George Bisacca, a specialist panel 
conservator at New York’s Metropolitan Museum of Art. Upon his examination, he mentions that the 
panel was clearly warped and checking, hence the long curving crack through it. Due to George’s 
place within the Metropolitan Museum of Art, he was not able to restore the work personally, so 
Dianne suggested that Monica Griesbach32 take a look at the work. The Mundi stayed in her New 
York studio for four months. Griesbach had to chisel off a woodworm-infested panel that was 
marouflaged,33 which was the reason for this large break. Modestini received the work again, and 
began restoration in 2006. The work was finally authenticated as being a Leonardo by both the 
National Gallery (exhibited there from 2011-2012), and by the Dallas Museum of Art. The next year, 
in May of 2013, Swiss art dealer Yves Bouvier purchased the Salvator Mundi for just over 75 million 
USD in a private sale conducted through Sotheby’s in New York. Later it was sold to Russian art 
collector Dmitry Rybolovlev for 127.5 million USD. The Mundi went on tour to Hong Kong, 
London, San Francisco, and New York in 2017 before being sold at auction at Christie’s in New 
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York on 15 November 2017 for 450.3 million USD34 shattering the record for the most expensive 
artwork ever sold.  
 
1.3: The Artists and Their Skill 
 In terms of the Old Masters, it comes as no surprise that works by Leonardo Da Vinci, 
Sandro Bottichelli, and Titian are among the highest selling Old Master (and in Leonardo’s case, the 
highest selling ever). In addition to other present-day market factors that will be discussed later on, 
the mastery and skill of these artists cannot be ignored. Their unparalleled ability to create the human 
form, each in his own individual way, has allowed these three artists to maintain reputations that are 
practically unattainable for any other artist coming after them. These three Italian old masters 
consistently stand the test of time. Their works are highly coveted and rare, making them anomalies.  
Titian is thought to be the greatest Venetian painter of the sixteenth century. He was the first 
artist to ever garner international success, with a largely international clientele. Titian managed to 
experiment with various styles of painting, providing a roadmap to the development of art during his 
incredibly long lifetime (though Titian’s exact birth year is unknown, it is widely believed that he 
lived well into his late eighties, though it is entirely possible that he lived longer, only succumbing to 
death due to the Plague). It is possible that the only other Venetian Renaissance painter that might 
have been competitive with Titian’s skill would have been his mentor, Giorgione, but Giorgione died 
rather young, with less than a decade of work in his oeuvre. Additionally, because Titian was one of 
the first well-known artists to use oil paint, and the first to really master it, he revolutionized the field 
of art; Titian understood and expertly implemented this brand new medium. 
No one has ever questioned that this is one of the world's indispensable works of art; 
and no one has ever questioned Titian's stature. He is the painter's painter, and he is 
also the prince's painter (not to mention, as he was nicknamed, the Prince of 
Painters); he is the expert's painter and the people's painter; he has never gone out of 
fashion, not in his lifetime, not ever. His art is endlessly fresh and generative. Even 
                                                                                              





when they parodied him - Manet's Olympia is a travesty of Titian's Venus Of Urbino 
- artists learned from him, studied him, were inspired by him.35 
 
Titian’s impact lived on long after his death. Post-Renaissance, Titian’s influence can be seen 
in the works of countless masters, namely Velázquez, Rubens, and Rembrandt. Rembrandt 
modeled his own self-portraits after works by Titian, Velázquez studied Titian’s style as it 
was in the Spanish Royal Collection, and Rubens expertly copied many of Titian’s works. 
“More than anyone else, Titian shaped our idea of painting - what it is, what it is capable 
of…. Today, it is possible to argue that Titian is the most influential painter in history”36 
Titian’s influence can be seen in works by Delacroix (for example, his Death of 
Sardanapalus is a version of Titan’s), Degas in his depiction of the human body, and even 
Gerhard Richter, who has done his own variations of Titians.  
 Prior to Titian, Botticelli dominated the Early Renassiance with his unique style, 
composition, and use of color. As Botticelli began his artistic career in the 1450s, artistic 
freedom was highly restricted. The subject of works of art was dictated by church and state, 
leaving religion to be the main inspiration. Botticelli was one of the first Western artists since 
Classical art, to depict a non-religious scene; Botticelli was a pioneer in proving that art could 
function as pleasure and for appreciation, rather than just religious teachings. This was a 
revolutionary concept in the Early Renaissance. Additionally, rather than focusing on 
creating as realistic a human body as he could (which he did do in his other works), Botticelli 
also took his own creative liberties at times; smartly so, as this can be seen in what would 
become two of his most famous masterpieces: the Primavera (1480), and The Birth of Venus 
(1485). “Many of Botticelli’s figures have naturalistic-looking bodies that were anatomically 
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correct, but here, the artist took a different tack, slightly elongating Venus’s chest and using 
her form toward more expressive means.”37 It is in works like these two that it is apparent 
how Botticelli formed a connection between the Medieval Gothic style, and the Humanist 
Realism that was emerging as the Renaissance swept through Europe. While still making the 
effort to incorporate his understanding of human anatomy and perspective, his work is still 
decorative in nature. As nineteenth century art critic, Walter Pater, says of Botticelli’s work, 
“[Botticelli] is before all things a poetical painter, blending the charm of story and sentiment, 
the medium of the art of poetry, with the charm of line and color, the medium of abstract 
painting.”38 Botticelli did not sacrifice aesthetic for the sake of naturalism, but rather merged 
the two, creating this ideal form of beauty.  
 Beyond the clear skill and influence that Titian, Botticelli, and Leonardo all 
possessed, Leonardo was the prodigy among them; perhaps the greatest master in the history 
of art. With less than twenty, known completed paintings by Leonardo (much of what he left 
behind were drawings and sketches), the impact he left on history with them is echoed 
beyond Titian, Botticelli, or really any other artist, beyond just the Renaissance. 
“[Leonardo’s] is a career that is not so very different in its circumstances and in its range of 
activities from that of other leading artist-architect-engineers in the Renaissance -- even if his 
production of identifiable works does not seem to have rivalled that of his peers.”39 What sets 
Leonardo apart from his contemporaries and artists after him was his ability to master every 
aspect of a composition. The Salvator Mundi shows the complexity of Leonardo’s skill, as 
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shown in this quote from Martin Kemp, distinguished Leonardo scholar and Oxford historian, 
in an interview with Artnet, recalls viewing the work in 2008 at the National Gallery 
conservation studios. On the depiction of Christ’s hair, he says: 
It’s very characteristic, this vortex hairstyle. Now the followers and boys could do 
curly hair pretty nicely. But Leonardo had a theory about the curling of hair. He said 
it’s like the movement of water, and with water, you’ve got the impeto, he calls it - 
the tendency to revolve against the impetus of the current, which creates a helix. IF 
you look at the hair in Leonardo’s paintings, there is always a sense that there is logic 
to the vortex formation. It has a kind of anatomy. It’s based upon his thinning about 
how hair curling occurs and its relationship to turbulent water. And none of the 
followers or boys really get that. They can do superficial imitation. But if you look at 
the hair on Christ’s left side, our right side, it was very beautifully preserved. You get 
a sense there’s a double helix going on there which follows its way through this 
complex tangle of vortices.40 
 
Leonardo da Vinci could depict the human body because he understood it in a way that those who 
followed him, and the artists after him, lacked the ability to understand.  
Leonardo’s skill was clear, but so much of his ability to create came from his understanding 
and knowledge of the world around him. Leonardo could create because he observed his environment 
in such detail. He kept records in his notebooks and drawings of his ideas. Leonardo was an artist 
outwardly, but it can be argued that he was truly a scientist first. “Was the mix of artist and scientist 
unique? Certainly not – many artists would also have been architects or engineers. But Leonardo was 
unusual in being not just a jack of all trades, but a master of several.”41 His notebooks (many of 
which are still bound) reveal his inner inventor and discoverer. He pioneered creations like the 
bicycle, airplane, helicopter, and the parachute, all inventions that would not come to fulfillment until 
almost half a millennium later. The success of Leonardo lay heavily in his ability to view the world 
through a scientist's lens; his artistic genius was rooted in his understanding of science through 
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human anatomy and the physics of light and shade. Around the 1880s, Leonardo’s manuscripts were 
used in scholarly and public domains, becoming widely recognized.  
“Not one of his predecessors or contemporaries produced  anything comparable in 
range, speculative brilliance, and visual intensity. And we know of nothing really 
comparable over succeeding centuries. Many of his ‘drawings’ are accompanied by 
words, just as his lengthy written texts are rarely unillustrated. He wrote in an 
effectively idiosyncratic manner, but the intelligence behind the texts is dominantly 
visual in nature. He was a supreme visualizer, a master manipulator of mental 
‘sculpture’, and almost everything he wrote was ultimately based on acts of 
observation and cerebral picture.”42 
 
This is why Leonardo’s skill has stood the test of time, which is shown through his works and 
personal studies. As Claudio Giorgione, curator at the Leonardo da Vinci National Science and 
Technology Museum in Milan points out, “Leonardo was not the only one to draw machines and to 
do scientific drawings, many other engineers did that, and very often the object of the representation 
is the same, but what Leonardo did better than others is to make a revolution of the technical 
drawing.”43 Leonardo was a true Renaissance man; he had an innate ability to apply the scientific 
method into every aspect of life.  
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The Current State of the Global Art Market 
2.1: Out with the Old, in with the New       
 In a twenty-first century context, the art market has exhibited its ability to be an ever-
changing, often unpredictable one. In the late twentieth century, specifically the 1980s (as this is 
when the art market boom really began), the art market, though global, was small. Information was 
passed through word-of-mouth, and deals were sealed with handshakes in private apartments. The art 
market in the twenty-first century is nothing close to this. The idea of the mega-gallery appeared with 
companies such as Gagosian, Pace Gallery, David Zwirner and Hauser & Wirth. Impressionist and 
Modern works of art left behind the other categories in the dust, completely dominating the market’s 
attention. The prices that works could fetch at auction began to skyrocket, in a way that no one 
expected. Consumers were willing to pay more than ever for art; and as contemporary art grew in 














Fine-Art Auction Sales by Category, 1988 versus 201844 
 
 The art market in the 1980s was a period of radical transformation. For one thing, fairs and 
exhibitions grew tremendously, and thus increasing the art market’s outreach, targeting a new, 
growing audience. Cities including Chicago, Stockholm, Madrid, Amsterdam, Los Angeles, and 
Nice), held their first international art fairs. These cities saw a massive boom in new gallery 
businesses cropping up. Events that were dedicated solely to contemporary art gained popularity. The 
“art rush” had begun. “The decade of the 1980s, basking in unprecedented growth in the volume of 
business and in competition on the contemporary art market, undermined the principle of ‘be 
satisfied with what you get.’”45 Due to the increase in demand, the totality of the market, the dealer, 
the collector, the artist, had to exist as a mutualistic system.  
The incontestable fact, with respect to the influence of the actors in the art system is 
the growth of the power of the commercial structure. While soaring prices and 
exaggerated growth in the volume of purchases boosted the financial authority of 
gallery owners or brokers, the proliferation of the latter strengthened the profession 
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even further, especially in relation to institutions (subsidies for holding fairs, in 
particular).46 
 
While there was still the established network of dealers and galleries, young, enthusiastic collectors 
were eager to get in on the auction market, vying for contemporary artworks. Van Gogh and 
Mondrian were still big sellers, but up-and-comers like Julian Schnabel and Robert Longo were 
occupying the minds of contemporary collectors. Largely, this market was based out of New York; 
New York was the city to buy and sell contemporary works, leaving Europe to create its own market, 
allowing dealers more control than the auction world. In terms of what was dictating the prices of the 
market, it was this young and wealthy, wannabe collector group that had a large disposable income, 
and because art prices were skyrocketing, art became a status symbol. “Further, while price informs 
about the state of a social class in its relation to art, it also says something about art itself. The 1980s, 
because they failed to establish a principle, imposed the rule that it is less art that makes the price 
than it is the price that makes the art.”47 Rather than what a given artwork looks like, these collectors 
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Artnet Price Database, 1988-201848 
 
Not only had prices increased, but physical competition had. The big four auction houses, 
Sotheby’s, Christie’s, Phillips, and Bonhams, now found themselves up against institutions like 
China Guardian, and online platforms like Artsy and Artnet.49 On 19 October 1987, the stock market 
crashed (referred to as “Black Monday”), forcing the economy to slow. While New York was in a 
recovery period, the international art business saw an opportunity, a gap. “Consider that, in 1988, the 
Artnet Price Database tracked only 18 auction houses and about 8,300 artists. Over the next 24 years, 
those figures skyrocketed: By 2012, there were 632 auction houses and 90,275 artists.”50 As the 
twenty-first century art market unfolds, it is clear how vastly it has grown. Tastes have changed 
considerably, and non-Western economies have become major driving forces (especially China). As 
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the global economy expanded, the number of consumers did, too. Contemporary art is much more 
appealing than that of the scholarly, often iconographic old master works, so these new buyers who 
wanted art as a status symbol gravitated to contemporary works. “That’s because, while the very top 
of the market became increasingly sophisticated about which pieces across different genres were 
worth significant price premiums, the rank-and-file rich gravitated to the next best and most available 
thing. And works by living (or recently dead) artists vastly outnumbered the classics.”51 The 
increased interest and increased demand (and therefore price) of contemporary works elevated the art 
world. Due to consumer demand and attendance, there was more funding, so events and fairs became 
more exclusive and lavish. Even with adjusting auction and sale records prior to the 1970s into 
today’s monetary value, the contemporary art market is still out-performing all other categories. In 
fact, the only category to also increase its market share over this time, has been Post-war.  
With this change in taste during the 80s, 90s, and early 2000s, auction houses had to adjust 
themselves. Previously, contemporary art was typically saved for art dealers, while auction houses 
sold works with more than one line of provenance. Now, works sold at auction could easily be sold 
privately at Gagosian or Pace; the distinction between the two was practically negligible. In 1996, 
Sotheby’s acquired  André Emmerich Gallery, and not long after, in 2007, Christie’s acquired the 
gallery Haunch of Venison. Contemporary works began to be offered at evening sales, a prestigious 
time slot in an auction house. This combining of the two sectors was significant for the art market, as 
they function in a symbiotic relationship; what galleries lack, auction houses compensate, and vice 
versa. Auction houses have the unique advantage of having large corporate chains of command, and 
have the ability to expand operations on a global stage. Galleries have the ability to act as an agent on 
behalf of an artist, and they operate on a much smaller scale (even the mega-galleries) that rely on the 
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passion of the owner or founder. With the art business world rapidly expanding  through these 
decades, and Contemporary art prices soaring, other, smaller categories are left lagging behind in 
both price and interest. 
 
2.2: The Old Masters Today 
Distribution of Auction Turnover in the West by Creation Period52 
 
 To discuss the old master market today, this study will look primarily at reports published 
through the years of 2017 to 2020. These years are part of the direct aftermath of the stellar Salvator 
Mundi sale, and allow a look into the old master market prior to the 2020 global pandemic 
lockdowns due to the SARS-CoV-2 (Covid-19). Looking purely at the statistics of the Old Masters 
category, it appears that the market is on the decline in terms of sales volume. That being said, Old 
Master works might also be a category that will stand the test of time. As a whole, the Old Masters 
market is a stable one, therefore making it profitable in the long-term. However, there are valid 
                                                                                              






reasons as to why Old Master works appear to be on the decline when compared to the prices of and 
attention to contemporary works. Old masters can be a risk, in terms of provenance or restoration and 
preservation; the subject matter is less appealing to mass audiences than it was 50 years prior; and the 
supply remains the same, unlike Contemporary art that is constantly producing. 
 As mentioned before, Evening Sales are typically reserved for higher value pieces, as it is a 
more formal event. Looking at 2018’s Old Master performance in global Evening and Day sales, the 
distinction between the two big auction houses (Sotheby’s and Christie’s) is not great. Day sales have 
much more property with lower value, while evening sales have fewer lots and bring in a much 
higher revenue.  
Sotheby’s and Christie’s Old Master Sales and Lots53 
 
                                                                                              






The importance of day sales though, is that they set the market price for Old Masters. This middle 
market helps dealers and collectors indicate where the market in  terms of pricing and current tastes. 
Often these middle market works function as measurements for the direction of the market. Without 
middle market Old Master works, Evening Sale prices could not be determined. “Evening sales were 
up over 10% in 2018 from 2017, and Day sales up 9.8%. The trend has continued, with 2019 starting 
off with a bang for the Old Master Paintings sale in New York. In the Big Apple alone, Old Master 
Evening Sales are up 15% from 2018, which itself was a 38% increase from 2017.”54 Overall, 
however, Old Masters are not performing like they used to in the art market. Sales are on a slow, 
steady increase. Though 2018 looked mildly promising, 2019 was less so. The latter year brought a 
bit more doubt to the Old Master’s category. Sale value was down 48% in 2019 as compared to the 
sale value in December 2018. Physical interest, such as in-room bidding or preview viewings, was 
high, so it is possible that 2019 just did not offer any exceptional Old Master works, which is one of 
a few issues with the category.  
Online Old Master Paintings Sales by Value 
Sotheby’s and Christie’s - 202055 
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A different, new frontier for Old Masters arose in 2020: online sales. Old Master works bring other 
complications with them other than what is immediately apparent from just looking at statistics, and 
with the world shifting to online (not just in a 2020 context, but in that this is the future of the art 
world), this presents a challenge. 
 To compare the Old Masters market to something as huge as the Post-War and Contemporary 
one, may not be a fair comparison when all factors are considered. Old Masters used to dominate the 
art market in the early twentieth century, but as these other categories gained prominence, it was not 
necessarily due to a lack of interest in the Old Master works, but rather complications that came with 
collecting them. For one thing, Old Master works have a completely different kind of supply than 
Contemporary art does, especially for private collecting. The Old Masters also face a subject matter 
issue; much of the Old Master works are religious mythological works. An audience is arguably the 
biggest complication at the moment in understanding the demand in Old Masters as compared to 
other categories; regional taste (meaning New York versus Europe) also becomes an issue. Lastly, 
the issues of provenance, attribution, and restoration also complicate matters; oftentimes (like in the 
Salvator Mundi, which will be discussed further), provenance is incomplete, and art historians and 
conservators are hesitant to declare with confidence that a lost work is by a given artist. Provenance 
and attribution are the main forces in deciding the value of an old master work; owning a work by a 
“follower  of Titian'' is vastly different than owning a Titian. Acquiring a work that has a clear 
provenance is not the same as acquiring one that has fifty years of lost history and was then found in 
an attic. With older works comes an additional (perhaps larger) liability; materials are fragile and 
irreplaceable, which makes collecting and preserving Old Masters expensive and time consuming.  
Old Master works face a unique challenge in that there is a clear demand, to at least some 
extent, but the supply cannot come close to it. Old Master works are works that were created 





500 years ago. Not every single artwork created survives, and not every artwork surviving is in 
pristine condition. Because of this, collectors adopt a hoarding mentality; if an old master is in a 
collector’s possession, it is often difficult to convince them to part with it. Old Master works are rare, 
and the great ones (like the Titians, Botticellis, and Leonardos) are even more scarce. “Most of these 
[Old Master] works have been in the same collection for a long time. So expectations are often high. 
But the value of these works is often difficult to estimate, as nothing like them (or very few) exist on 
the market.”56 This hoarding mentality can also be seen by countries as a whole (primarily European 
countries). In an interview, Robert Simon said that “Italians want Italians” - people want to buy the 
art of their country, their ancestors. If an Old Master works is rediscovered, and there is a possibility 
that it could be by an prominent artist, the country that it is found in can place restrictions on the 
piece’s sale to attempt to keep it within the country. For example, in 2014, when the alleged 
Caravaggio, Judith Beheading Holofernes (1607) was discovered. Found under an old mattress in the 
attic of a house in Toulouse, France, the work was declared by the French as a Caravaggio. In 2016, 
the French State refused to issue the work an export visa for two years, effectively holding it captive. 
The work was eventually put up for auction at a French auction house in Toulouse in 2019 and was 
bought by New York billionaire, J. Tomilson Hill.  
 With the Old Master market being so small with regard to both supply and its primary 
consumers, any extraordinary work, like that of Titian, Botticelli, or Leonardo, that can fetch prices 
comparable to top-selling Contemporary works, will engender great interest and spur tremendous 
competition within the Old Master market. But, works like these are rare. Adam Williams, owner of 
Adam Williams Fine Art in New York, and collector and dealer of Old Master works for the past six 
decades, remarks at how, during his time at Sotheby’s London in the 1970s, there was an Old 
Masters sale on a monthly basis. Since then, the inventory of available works has simply just 
                                                                                              





decreased. Works enter private collectors or museum collections, and are rarely deaccessed to enter 
the market again. Contemporary art, on the other hand, can cycle through the art market numerous 
times due to the high collector (rather than largely museum) demand.   
 A significant obstacle for Old Master artworks is the artwork itself. Typical Old Master 
subject matter, for one thing, is not particularly in style at the moment. Old Master works are 
typically mythological, portrait, or still life scenes, and specifically in the case of Italian Renaissance 
works, these are largely religious (and often gruesome). For works by the Renaissance “Greats,” 
Titian, Botticelli, or Leonardo, any subject matter is going to perform well in  the market, because the 
demand is so high for these masters; subject matter is not a large concern for these three, but as a 
whole, for lesser-known artists, works of these subjects, specifically religious works, can be difficult 
to sell. Nicholas Hall remarks how many of his collectors at the moment are interested in complex 
compositions, like Flagellation scenes or Crucifixion, but compositions of  a stoic Madonna and 
Child, collectors are less inclined to purchase. 
 As Robert Simon puts it, the Old Masters market is not failing, it is just a matter of getting 
the right works into the right hands. With this older demographic versus a younger one, Robert 
Simon sees it as the collector versus the investor. All collectors want to buy well, and desire works of 
value, both aesthetically and monetary (though sometimes one is more important than the other, 
depending on the collector). The younger generation and those buying Contemporary art are not 
necessarily art historically conversant. Robert Simon refers to this group as “buying with their ears;” 
these clients want to be told what is good, what is popular, what is valuable, rather than doing the 
hard work that it takes to understand an artwork fully (and it is even more work to understand an Old 
Master than it is to understand a contemporary work in its totality). Because of this, Old Master 
works can often be intimidating, daunting to new collectors.  
 Beyond subject matter, Old Masters are almost always male artists. Art history, like any other 





however, does not favor these artists. With the feminist and civil rights movements that began in the 
twentieth century, and continuing today, the demand is for works by Black, Indigenous, or other 
people of color, and women. Though there are no celebrated Renaissance artists of color, there are a 
small number of female Italian artists. At this moment, the Old Master Italian artist in the highest 
demand is Artemisia Gentileschi. Not only is she a highly skilled, strong female artist, but her life 
story is of relevance to contemporary market sensibilities. Artemisia was a rape survivor, and she 
was very outspoken about it, taking her attacker to court. This was incredibly rare for a woman of her 
time, as declaring something like rape could be so harshly detrimental to a victim’s reputation. In that 
way, Artemisia did what a lot of other women at her time could not. Other artists include Italian 
Renaissance artist Barbara Longhi and French eighteenth century painter, Élisabeth Vigée Le Brun, 
among others. “Unlike contemporary art, old masters (as the terminology implies) also have the 
problem of being a rigid, male-dominated canon with limited opportunity for artists to be critically 
and commercially reassessed. But female painters are freshening the canon, helped by museums’ 
desire to rehabilitate marginalized talent.”57 Micro-trends within the Old Masters market is nothing 
new, and the current one is simply favoring what there is even a lesser supply of: women artists. And 
that is not to say that other trends cannot come back into fashion within this market, but that is more 
or less completely unpredictable. What is certain is that the “Greats” such as the three discussed, will 
always stay in favor, as they are art market anomalies.  
Another Old Master challenge is the audience. Currently, the Old Masters cater towards an 
older, scholarly demographic. This is a group that is well versed in Old Master art, and knows what 
they are buying or selling. Because of this, the Old Masters are a much more tactile category than 
that of Post-war or Impressionist. It can be difficult to understand the condition or quality of a work 
without seeing it in person. This of course presents a large issue in the 2020 pandemic, but even prior 
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to that, the auction market was still seeing a great shift in online sales, something the Old Masters 
was falling behind on. The beauty in an Old Master work is something to be seen in the flesh, not 
through a computer screen. “‘There is a real appetite to buy Old Masters online, but it is going to 
require a lot of research to see…. Much of the answer depends on what the intention for buying is: 
does the client like the image? Do they care about condition? Is it for investment or enjoyment? It is 
a complex and multi-layered process, buying Old Masters online.’”58 With that, the Old Master circle 
gets very small, and very exclusive.  
 The logistics around an Old Master work also present an explanation for why this category is 
seemingly on the decline. With older works, there is risk due to age. Fragile works require great  
effort to purchase and transport, display, and preserve. Restoration is a challenge, in that a work may 
have been poorly restored, and getting a work expertly restored (either to re-enter the market or to 
preserve within a collection) is costly. Gaps in provenance can lead to suspicions about attribution, 
that often will lead to controversy about that work (as seen in Portrait of a Young Man Holding a 
Roundel, the Salvator Mundi and many other rediscovered Old Master works). Oftentimes, Old 
Master works suffer misattribution, as well. As mentioned previously, Old Master collecting takes a 
great deal of knowledge about the field. The record keeping that Post-War and contemporary works 
have, make this a non-issue. Buyers who are not knowledgeable about Old Master works may see the 
potential for misattribution as a flight risk, deterring them away from a tricky market.  
 
2.3: What Does the Salvator Mundi Mean for the Market? 
As mentioned, all these above factors can make an Old Master work a risk for a new 
audience, making the volume of demand from new, untapped collectors lower than that of other 
categories. In the case of the Salvator Mundi attribution, provenance, and condition were all factors 
                                                                                              






that had to be considered. As mentioned,  a work of significant age must be handled with much care 
when restoring it; this applies, regardless of the value of the work, but rather specifically  to the 
work’s age. Robert Simon reflects on how long the process was to restore and attribute the work. He 
recalls it taking him two years before he even believed the Salvator Mundi was potentially by the 
hand of Leonardo; the restoration process for a work of comparable condition typically is about six 
months, and this one took years. Due to it being a “lost Leonardo,” the provenance was bound to 
have gaps in it. Simon discusses how provenance, especially for an artist like Leonardo, can be 
difficult to say with confidence. When  rediscovering lost works of art, especially ones with names as 
prestigious as Leonardo’s attached to it, it is imperative that every fact is checked. The work must fit 
the artist's career and his own personal history. Questions like who the work was created for, an 
where would it have gone after its intended owner no longer had it in his or her possession, are ones 
that have to be asked. The question of attribution was harshly thrown at the work; to this day, some 
critics still question the work’s authenticity. However, it is widely agreed by many scholars in the 
field, including the three interviewed here in this study, Robert Simon, Adam Williams, and Nicholas 
Hall (former International Chairman of the Old Master and Nineteenth-Century Department at 
Christie’s, and current Old Master dealer and gallery owner), that the Salvator Mundi is without a 
doubt, a Leonardo.59  
 With scholars in agreement, the work was set up to be sold at Christie’s New York. In 2017, 
the work was finally up for grabs - the “last Leonardo in private hands” as it was called. With all 
these factors against the Old Master category, why was the Salvator Mundi able to shatter the 
market? When it was touring, it had generated considerable interest. In fact, the Salvator Mundi had 
the highest number of pre-sale viewers for an individual work of art ever, with 27,000 people having 
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gone to see it.60 Less than twenty works by Leonardo are known and housed in museums. This 
Leonardo has been crowned as being the single greatest artistic rediscovery that the world has seen in 
the last century.  
These records were obliterated when Jussi Pylkkänen, Christie’s Global President, 
brought the hammer down on Lot 9 after an extraordinary bidding battle that lasted 
just short of 20 minutes. The contest boiled down to two bidders, with the increments 
jumping at one point from $332 million to $350 million in one bid, and then, at just 
short of 18 minutes, from $370 million to $400 million. Gasps were heard in the 
saleroom, which gave way to applause when Christie’s co-chairman Alex Rotter 
made the winning bid for a client on the phone.61 
 
This work outperformed any other work ever sold for many reasons. One, being the everlasting 
reputation and prestige that Leonardo has an artist and humanist. Another is scarcity. Not only are 
good Old Master works scarce, but Leonardo’s are scarce in both that he only has twenty known 
works, and that all but this one are in public collections, which will likely never go for sale again. 
Christie’s New York also did something brilliant with this work - placing it into the Post-War and 
Contemporary art Evening Sale. Christie’s did this incredibly strategically, stating that placing it in 
this sale was “a testament to the picture’s enduring relevance….”62 Not only was there a shock factor 
of seeing an Italian Renaissance piece of Jesus Christ in blessing among twentieth and twenty-first 
century works, but Christie’s was also highly in tune with who their audience was at this sale. As 
mentioned before, Contemporary Art fetches the highest overall prices at auction, therefore the 
buyers with the most expendable cash are at these auctions, especially at Christie’s in New York.. 
Additionally, this was an Evening Sale, meaning it was even more elevated than a regular sale. With 
                                                                                              
60Reyburn, Scott. “Get in Line: The $100 Million da Vinci Is in Town.” The New York Times. The New York 
Times, November 13, 2017. https://www.nytimes.com/2017/11/13/arts/design/davinci-leonardo-dicaprio-
christies.html.  
61“Leonardo’s Salvator Mundi Makes Auction History.” Leonardo's 'Salvator Mundi' sets new auction record in 
New York | Christie's. Christies, November 15, 2017. https://www.christies.com/features/Leonardo-and-Post-War-
results-New-York-8729-3.aspx.  
62 “Leonardo’s Salvator Mundi Makes Auction History.” Leonardo's 'Salvator Mundi' sets new auction record in 






this in mind, and the whole world holding their breath to see (potentially for the last time) this once 
lost Leonardo da Vinci, the wealthiest of the wealthy participated at this auction. It was because of 
this that the Salvator Mundi spun with such momentum.  
At some point, maybe it was in that auction room or it was excitement built up before the 
auction, it went beyond acquiring a Leonardo for the simple fact that it is a visually appealing work, 
or the interested parties are fans of Leonardo’s. The Salvator Mundi had become a status symbol. 
Here was this piece garnering such media attention, the most any auctioned artwork had ever seen, 
and here was a room full of the top 1% wealthiest people in the world. Of course the work would go 
for an incredibly high amount (though no one speculated the number 450 million USD). Robert 
Simon recalls that he was confident the Leonardo would fetch around 265 million USD. Though he 
did not base that number on any one particular factor, he was simply confident that with the amount 
of attention the work had, it would break at least the top five highest selling works. However, the 
Salvator Mundi had become a trophy piece. The price for the Mundi was a complete fluke, driven by 
“the passion of the mega-rich” Simon calls it.  
For all intents and purposes, the Salvator Mundi unfortunately can be ruled an anomaly for 
the Old Master market, potentially for the whole art market. A rediscovered Leonardo is rare and 
possibly may never happen again to this degree; it cannot be considered indicative of the Old Masters 
market performance generally. The aftermath of this sale garnered a little bump, but not enough to 
declare that it did anything substantial. “The Christie's Leonardo was one of several ‘isolated 
examples’ that reinvigorated a twice-yearly New York ‘giga-week’ of Impressionist, modern and 
contemporary auctions whose format had become a procession of predictable prices for the same 
predictable names.”63 Nicholas Hall remarks that the Salvator Mundi did provide at least some 
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exposure to the rest of the world of collectors that there are good Old Masters still out there that may 
come to market. Botticelli’s Portrait of a Young Man Holding a Roundel, though it did not meet as 
much at auction as the Salvator Mundi did, did at least reiterate the hopefulness that exists in the Old 
Masters market. Perhaps the Mundi breathed some fresh air into the market, but to give new life to 








The Future of the Old Masters Market 
 
3.1 Museums and Exhibitions 
 Where does this leave the Old Master market? How do dealers tap into the circle of collectors 
that are not yet spending money on Old Master works? In this past decade, museum visitation at 
institutions that specialize in fine art and antiques was up, especially seen at two top museums, the 
Metropolitan Museum of Art, and the Louvre Museum in Paris. Part of the answer to these questions 
lies in these statistics. It must also be examined how the Salvator Mundi broke records for being the 
highest viewed single work of art at auction. Sotheby’s recent sale of Portrait of a Young Man 
Holding a Roundel will also provide insight into this. Finally, this study must examine what direction 
the Old Masters market is turning to, and must continue to go in, to sustain the market.  
 On 13 November 2017, just days before the Salvator Mundi would hammer at 450 million 
USD a few blocks over, the Metropolitan Museum of Art opened its doors to its Michelangelo: 
Divine Draftsman & Designer Exhibition at the Met Fifth Avenue location. The exhibition included 
133 of his drawings, three marble sculptures, his earliest known painting, a wooden architectural 
model he created for a chapel vault, and a substantial collection of other works by various artists for 
comparison to and in the context of the Michelangelos. The exhibition included pieces from 50 
public and private collections across the country and Europe. The exhibition closed on 12 February 
2018, drawing 702,516 visitors over the short three months that it was open to the public. This marks 
this exhibition as being in the top 10 most visited exhibitions in the Met’s history (the top two being 
Treasures of Tutankhamun in 1978-1979, and Mona Lisa in 1963, both breaking the one million 
visitor mark). 
 From October 24, 2019 to February 24, 2020, under the Pyramid at the Hall Napoléon, the 





passing in France. The Louvre also holds the largest collection in the world of da Vinci’s already 
limited number of paintings, as well as twenty-two of his drawings. It was hoped that the Salvator 
Mundi would be included in the exhibition, but unfortunately, its whereabouts are currently unclear. 
In total, the exhibition brought in 1.1 million visitors, surpassing its previously highest attended 
exhibition of Eugène Delacroix in 2018. The museum extended its hours to allow for more visitors; 
at one point, the museum kept its doors open for eighty-one hours straight to allow for those who 
wanted to see Leonardo’s mastery. This allowed for an additional 30,000 visitors, with some visitors 
still having to be turned away when the exhibition finally closed on the 24th. President and Director 
of the Louvre Museum, Jean-Luc Martinez said: “It’s wonderful that 500 years after his death, an 
Italian Renaissance artist continues to fascinate the general public so much…. Today, I have two 
reasons for pride: the success of bringing together the greatest number of Leonardo’s works and in 
welcoming so many and such diverse audiences.”64 For these all-nighters, admission fees were 
waived. As of the beginning of 2020, the Louvre was declared the most visited museum in the world, 
with 9.6 million visitors.65 What these two exhibitions show is that there is a clear demand for Old 
Master’s exposure. The interest is there, to all audiences, and people will travel across the world to 
see really great Old Masters.  
To simply say there is a lack of interest in Old Master works, and that is why, looking solely 
at sales records, the industry is failing, would be incorrect, a misjudgment of statistics. On the 
surface, the Salvator Mundi and to an extent, the recent Portrait of a Young Man Holding a Roundel, 
did not do anything substantial for the Old Master’s market beyond proving that there are still 
masterpieces available, and that they can still be rediscovered seemingly out of nowhere. However, 
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these two works and how the respective auction houses handled them can provide insight into the 
larger picture that is the future of the Old Masters market. Like Christie’s did with the Leonardo, the 
Botticelli was toured around the world. Sotheby’s and Christie’s knew that they had great works, and 
that they had to open the exposure up to a large audience. The extreme marketing got word out about 
these works. Robert Simon remarks that “[t]here aren’t too many artists whose reputation will hit a 
contemporary art collector or maybe someone who doesn’t collect at all,”66 but these two artists are 
ones that absolutely have the ability to do so. The Leonardos and Botticellis of the world are in 
categories all their own. Where does that leave all the other Old Masters? 
What needs to be looked at is how lesser-known, lower value Old Master works can tap into 
those who clearly have a vested interest in the category, but need it shown to them in a different way. 
This is where Christie’s creativity provides insight into how the art market can breathe life in a new 
way into the Old Masters category. Since the auction, many outlets have followed Christie’s lead.  
 
3.2 What Can Be Done? 
 What Christie’s did with the Salvator Mundi, entering it in a Contemporary Evening Sale, is 
opening the door for Old Master dealers. Robert Simon believes that the Old Masters market needs to 
appeal to contemporary collectors. To do this, Christies put an Old Master in a Contemporary Art 
sale. Now, it seems, this is becoming a trend in the art world: combining Old Masters and 
Contemporary Art. In the past five years or so, this has been done through quite a few outlets, as seen 
with Contemporary artists like Nicolas Party, in major exhibitions like the Venice Biennale in 2019, 
at museums such as the Kunsthistorisches Museum in Vienna, Austria, and through auction houses 
such as Sotheby’s. All of these examples combine the old with the new; they shed a light on how 
                                                                                              







Contemporary Art and Old Masters have a clear interplay, that when managed properly, can heighten 
the two categories together, perhaps broadening the interest in the two categories for collectors. 
 Seen in two of his recent exhibitions, Nicolas Party67 favored placing Contemporary Art 
within an Old Master context, or within various, non-Contemporary interiors. Party often creates 
sweeping landscape scenes, portraits, and still lifes; the same subject matter used in the Renaissance, 
but while Party draws inspiration from art’s past, he also often strips it of all detail, and it was the 
attention to detail that made movements like the Italian Renaissance so astonishing. From 7 July, 
2019 - 22 September 2019, Newport’s Marble House featured the  exhibition Nicholas Party at 
Marble House. Marble House, completed as a summer cottage for the Vanderbilts in 1892, represents 
the style of the United States’ Gilded Age. Party created site-specific works on the lawn of the 
mansion and throughout the house, each created with the intention of conveying Party’s own 
interaction with Marble House. The works seem almost surreal in the elegant interiors, with giant 
colorful heads poking through doors, or sculptures of large fingers lying in beds. In August during 
the exhibition, Party also hosted Dinner with Ghosts, a performative art dinner for an exclusive 
number of guests to dine in the mansion, experience the art, and had himself, Dodie Kazanjian (the 
exhibition’s curator), and Bredean Dugan (founder of Karma, Party’s New York Gallery) play 
eccentric waiters. Guests ate off of marble ceramic ears and the performances danced down the 
dining table.  
 Another of Nicholas’ exhibitions to take a similar approach was Nicolas Party: Pastel at the 
FLAG Art Foundation in New York. The exhibition, which ran from 10 October 2019 to 15 February 
2020, occupied two floors in the gallery’s exhibition space. On colorfully painted gallery walls, Party 
painted Rococo-inspired murals to interplay and backdrop pastel works by other well-known artists.68 
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Once again, Nicolas Party is directly interplaying with this old-interacts-with-new concept. “Pastels 
were highly coveted, collectible items from the 17th through the 19th centuries, and Party makes a 
compelling argument for the medium’s reexamination by exploring its value to young artists making 
work today.”69 Here is Party once again making a case for the revival of historic artworks and how 
they can complement and converse with art of today.  
 During the 2019 Venice Biennale, The Colnaghi Foundation, hosted an exhibition at the 
ninth century abbey, Abbazia di San Gregorio, to mimic what a Grand Tourist of the twenty-first 
century’s home might look like. The Foundation partnered with interior designer Chahan Minassian 
(of the Parisian Chahan gallery), and Jorge Coll, a partner at the international art gallery and Old 
Masters dealer. The installation takes over the Benedictine abbey, overlooking the Grand Canal, 
embodying today’s Grand Tour. The tradition of the Grand Tour, popular with young aristocrats in 
the seventeenth and eighteenth centuries, was a tour throughout Europe (primarily Paris, Venice, 
Florence, with the grand finale as Rome) to study the cultural legacy of classical antiquity and the 
Renaissance. Within the installation, Old Master works were paired with vintage and modern 
furniture and design. Through this, it is communicated that Old Master works can be placed within a 
modernly designed interior, in a way that speaks true to the works, as well as the architecture and 
design of a space. The goal of the Foundation’s exhibition was to “...attempt to bring together the two 
sides: old masters and contemporary art, to persuade a generation of younger art lovers that the art of 
the past can sit happily alongside modern pieces, breaking down barriers and, it is hoped, convince 
more people to accept and even enjoy this marriage of styles.”70 To make the exhibition that much 
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more realistic, everything in it was for sale, with prices starting at 1,000 EUR. Rather than show off 
assets, this collection shows other collections and display real value in the life of the collector, tastes, 
and experiences. 
 The Shape of Time: Old Masters in Conversation with Modern Art, an exhibition held at the 
Kunsthistorisches Museum on 6 March through 8 July 2018, curated by renowned artists Ed Ruscha 
and Edmund de Waal. Conceived as part of the museum’s Modern and Contemporary Art program, 
the group exhibition includes works from nineteenth century European paintings to present day, 
including artists such as J.M.W. Turner, Mark Rothko, Steve McQueen, and Claude Cahun, that calls 
in response to works in the museum’s collections, such as Titians and Rubens. Next to Mark 
Rothko’s Untitled (1959) is Rembrandt van Rijn’s Large Self-Portrait (1652). These works compare 
the works color palettes, the love of experimentation that both these artists possessed, the use of light 
in different ways. “Both focus on the conditio humana, the human condition, in their works and 
believe in the power of art – whether representational or abstract.”71 This exhibition attempted to 
force the viewer to become a protagonist, deciding how art throughout history can speak to each 
other, and the viewer. 
 As mentioned before, the Old Masters market experiences micro-trends, with the current one 
being female artists. The market would do well to lean into this current interest, as seen in singer and 
fashion designer Victoria Beckham’s collaboration with Sotheby’s Old Masters. She partnered with 
Sotheby’s London ahead of the Old Masters sale in July (2018), to bring a selection of sixteen 
portraits to her flagship boutique in London, and then again in December that same year. The latter 
exhibition was entitled Female Triumphant, featuring works by Angelika Kauffmann, Elisabeth 
Louise Vigée Le Brun, Fede Galizia and Marie-Victoire Lemoine. The partnership took place ahead 
of Sotheby’s Old Masters sale in January 2019. When asked about the partnership and its goal of Old 
                                                                                              






Master works reaching a new audience, Chole Stead, Deputy Director Specialist of Old Master 
Paintings at Sotheby’s, said: 
“We never compromise ourselves in terms of our level of academia, as we cater to so 
many collectors and extraordinary scholars in their own right, but we also need to 
ensure we are an open book. We want to make Old Masters accessible to people who 
have a visceral response to the work in the same way that they might if they looked at 
a Warhol, as well as to people who might want to view the other two versions and 
study the requisite literature.”72 
 
While Beckham wanted to promote female empowerment, she also became an aspect in the 
exhibition. Being the highly photographed celebrity that she is, it is interesting to see the 
juxtaposition of these recorded female beauties in their time, versus the women of modern times.  
 What these exhibitions and collaborations bring to light is not only that the desire for Old 
Masters is still very much alive, but that marketing, branding, and presentation are key factors in 
opening the Old Master market to a newer demographic. Nicholas Hall calls this “demystifying the 
Old Masters.”73 Because the Old Masters can sometimes require a lot of scholarly understanding to 
grasp, they look like an unattainable market for new collectors. Contemporary art is easy, often 
simple; with concepts being left up to interpretation, it is easier to understand or guess an artwork’s 
message. With Old Masters, the works are never left up to interpretation, there is a right and wrong. 
These collaborations bring Contemporary art, often in a light-hearted way, into this Old Master 
context, allowing young collectors or those interested in understanding art, to slowly ease into the 
category. “Showcasing your Old Masters in a contemporary way is the new way of showing [them] 
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and making them feasible and accessible for people,” says Jorge Coll.74 If Old Master dealers and 
collectors continue to lean into this motif, then there is hope for the market yet.     
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The Old Master market, though seemingly underperforming in comparable categories such as 
Impressionist, Post-Impressionist, Modern, and Post-War Contemporary art, is not a failing market. 
Today’s art market is heavily influenced by the tastemakers, who at the moment have more of an 
interest in those other categories, rather than in the Old Masters. However, pure anomalies attributed 
to the “Greats” of the Old Masters will always perform well. Works such as the Salvator Mundi or 
Portrait of a Young Man Holding a Roundel will sell for record-breaking prices because of the skill 
and reputation that artists like Leonardo and Botticelli possess. It is the works of these artists, and the 
rarity of these works, that will continuously drive prices up. However, that does not necessarily mean 
that works by Renaissance Old Masters, or other older artworks that do not fall into the currently 
favored categories, lack market interest. As discussed, recent exhibitions and collaborations prove 
that these categories can still be relevant in today’s art market. Increasing Old Master works’ value at 
auction likely lies in the Old Master dealers’ and scholars’ ability to tap into a different audience, 
other than who they are currently catering to. Utilizing the current trend of combining old masters 
with contemporary works and outlets, may provide the market with the boost it needs.  
The Old Master market is not in terminal decline, but rather it is simply in need of a 
makeover. The Salvator Mundi, though did not provide a cure-all for the Old Masters market, did 
create excitement for it, and allowed the Old Master dealers access to a new way of marketing works 
to a newer audience. The buzz from this sale has yet to wear off. In fact, sometime in 2022, the 
Caiola Productions company plans to stage Salvator Mundi! The Musical  in New York. The show 
plans to follow the rediscovery of the work and the shock of the sale. Though something like this will 
not single-handedly inflate the market, it is another facet that can contribute to the Old Masters 
market’s revamp.  
The Old Master category felt the repercussions of the 2020 pandemic heavily, perhaps the 





and in most cases, the condition of an older work is not easily done on a computer. Additionally, 
because the Old Master collectors are on the whole an older audience, the very use of computers 
provides a challenge in itself. For all the negatives that the pandemic brought the art world, perhaps it 
also gave the Old Master market the push it needed to truly utilize online platforms to the extent that 
other categories of art can. If Old Master dealers and auction houses can successfully tap into this 
younger audience, one more trusting and savvy with technology, perhaps the Old Master market does 
have a place online, and may stand a chance in the future art market. 
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